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eAnnouncing the Opening of the STRAUS BUILDING, New York
Fifth Avenue at Forty-Sixth Street
HE new Straus Building, open security, and have protected the inter-
to the public today as the new  ests of our clients so thoroughly that
and permanent home of S. W.  they have never suffered loss or
STRAUS & CO. in New York City, even delay in payment of principal or
stands as a monument to safe invest-  interest.
ment—-the embodiment in stone and Whenever you visit New York, we
steel of an ideal of thirty-nine years  invite you to call and inspect our new
duration. . headquarters, in the heart of the up-
Ever since this House was founded  town financial, hotel and shopping
in 1882, 8. W. STRAUS & CO. have  districts, convenient in location and
held without deviation to the fixed planned on an ample scale to further
principle of safety. We have dealt only the most thorough-going investment
in investments of unquestionable service to the clients of this House.
ESTABLISHED 1882 OFFICES IN FIFTEEN PRINCIPAL CITIES INCORPORATED
STOCK EXCHANGE BUILDING, PHILADELPHIA
' Telephone, Spruce 5628
39 YEARS WITHOUT LOSS TO ANY INVESTOR
Copyright 1021, by 8. W. Biraus & Co
| —— e — __._____._._._.|
THE CO-PARTNERSHIP HERETOFORE EXISTING I
UNDER THE NAME OF |
MONTGOMERY & CO. '
HAS THIS DAY BEEN DISSOLVED BY COMMON CONSENT '
ROBERT L. MONTGOMERY MICHAEL GAVIN
WILLIAM J. CLOTHIER EDWARD P. CURRIER : -
WALTER C. JANNEY CHARLES P. STOKES ' Brlngs theMarket
JAMES H. PERKINS J. TAYLOR FOSTER _
HARRY E. MARLOR | to yOIlI" dCSk
133 50UTH FOURTH STREET 14 WALL STREET l ' Our special telephone service
PHILARDELPHIA NEW YORK CITY will keep you posted on active
! New Yor CI.II'E Market stocks.
JUNE 1, 1921 Well-informed representatives
are at your service,
I We can give you concise Stock
Reports, a 16-page weekly
- “lavestor and ‘Trader,” lato
1 market news and quotations,
continually posted. Tell us
THE INVESTMENT BANKING BUSINESS HERETOFORE | the reum “odd:ni.;‘l'hkhkwu
CONDUCTED UNDER THE NAME OF MONTGOMERY & co. ||| ok rpe i stun.Rony
WILL BE CONTINUED BY THE REMAINING PHILADELPHIA (R Make ons B Rosins your
PARTNERS AND THEIR ASSOCIATES UNDER THE NAME ‘OF || market headquarters or call
| us on the telophone.
1 Il
' “1 to d Traders Guide,”
MONTGOMERY & CO. i | 64?;:’:5.1.- l:'(‘m.;telling IJI:- g:lnf:nl
Incorporated i i rules of trading, deposit require-
pe | | ments, commission charges, ete.
| —Sent on request—no charge—
WALTER €. JANNEY, CHARLES I°, STOKES, ! call, phone,or write for No.TU 439
President Vice President ' Conveniently located offices:
HARRY E., MARLOR, J. KEATING WILLCOX, ‘ PHILADELPHIA OFFICE
Treasurer Seoratary WIDENER BUILDING
, Telephones Bell, Locust 4730
| Leystone, Race 2290
133 SOUTH FOURTH STREET BALTIMORE OFFICE
PHILADELPHIA : 130 EQUITABLE BUILDING
Telephone St. Paul 84561
JUNE 1, 1021 | Offices in 8 Principal Cities
| Direct Private Wires
—_— e JONES & BAKER
e — __:_‘_ S—— _-.._. -~ . Maembers of the :‘rw York
| Membersof New York and || s |
| — .
| CEO.A.HUNN & SONS ||| "hilsdelehin Stock Exchanges | s =
3 {j- u,':m "“"u*flf '(’F 5 | axsoulive and manager are about to become Equipmenﬂ
” '1»5 o Ll Available to & firm holding the above mem- || Chitego & Northwestern - ... “0'._}5.“4:
£ Cometls ton berships, with oMces in Philadelphia. He In | o B. ‘! 'yt YRR 9
44 All \ highly tralned through an astive caresr, of 5{" .;¥ .0
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TRADE CONDITINS
ST IVPROVING

Reserve Bank Chairman Re-
ports Greater Activity and
Downward Price Trend

IRON INDUSTRY STAGNANT

Prices on silks and certain grades of
worsteds, as well as on speclalty and
semi-specialty grades of shoes, are de-
clining, aceording to Richard L. Austin,
Federal Resorve agent nnd chalrman of
the Federal Reserve Bank of Philadel-
phia. In his monthly review of the
business and financial conditions of this
section there is much cheer.

Collections in every lndustry in this
district, according to the report, amre
fair or good, except in the iron, steel
and coke trades. are tending
downward, save In silk boslery, upper
leather, raw sking and hides,

Mr. Austin commentas on the severe
declines in prices of raw materials from
peak prices, but points out that the
relations of commodities to pre-war
prices are by no means in agreement,

"'Reductions in wages have been ac-
cepted for the moat part, but at least
four Important strikes are going on in
thix district as a result of attempts to
reduce wages,'' the review states,

Hoslery Workers Out

"“These include the full-fashioned
hosiery workers, the printers, the car-
Bzr. weavers and the building trades,

me textile plants and eshoe factories
have added to their personnel.

“‘Indleations of a slackening In retail
snles, which were noticed after the ex-
ceptionally nctive Faster ' season, are
now more pronounced. During April,
net sales, In terms of dollars, were
4 per cent lesy than in the same month
of 1020, and the unseasonable weather
of May hng =0 Interfered with retajl
business that many stores report a
greater decrense for the first two weeks
of this month. Decreased business is
by no means the universal report, how-
ever, for the figures of many etores
reveal considerable galns over the totals
of last year. 'This Ia especially true
of those establishments that have con-
ducted intensive advertising campaigns,

“The buring poliey of retailers has
undergone n marked chbunge in recent
woeeks. Whereas the purchasing of prac-
tieally nll firms wans confined cxelusively
to the satiefaction of immediate require
ments, many merchants are now In the
market for fall goods.

Agricultural Conditions Falr

“‘Agrienltural conditions throughout
the distriet are favorable, except for
the damoge done to frult crops by eold
weather earlier in the spring. re-
duction in the acreage of potatoes
ianted is reported from some counties,
ut the acreage of other crops is esti-
mated ot present to be about normal.

“Although domestle consumers are
still slow to purchase hard coanl at
present prices, the orders placed during
May have shown a considerable increase
over the total for April,

““The estimates made by the United
States Geological Survey of consumers’
stocks of soft coal on hand April 1 were
n distinet surprise to dealers, for they
Indicated that these reserves wers fnr
Inrger than was thought possible. Tt
is apparent, however, that consumers in
general, and especially industria]l con-
sumers, have been drawing upon their
stocks for at least part of thelr corrent
supply.

“Demand for metallurgical coke is
still low, and beehive coke ovens in the
Connellsville district are operating at
less than one-fifth of capacity, The
estimate of beehive coke production for
the week ending April 30 was 72,000
tons, as compared with an output of
A80.000 tons for the week ending May
1, 1920,

Tron and Steel Auffer

““The iron and steel industrs is still
snffering from widespread stagnation.
The equalisation of corporation and in-
dependent prices has failed to stimulate
new buriness,  Seagonnl purchases by
automobile companies und oil interests,
though Inrger than they were last
wonth, are far from norwal, and it is
apparent that automobile manufacturers
are drawing heavily upopn thelr acou-
mulated stocks of raw material,

‘“The lethargy that has marked the
axport trade continues, and the depres-
slon abroad gives no assurance n) nny
immediate improvement in this field.
Whether eonsumption would be greatly
stimulated by further price reductions is

| doubtful, but the conspuming trade be-

lieves that the new prices snnounced
by the Bteel Corporation are merely
transitional and winﬁho followed by fur-
ther decreases in the near future. An-
other potent factor responsible for the
present state of affairs is the expecta-
tion that material reductions will
made in railroad freight rares’

be

| Financial Briefs

Ths average price of fwent)
trinl stocks declined 0.AT par ¢
1o 73.44, while the (wenty
018 par cent to 71 83

active ndus
ant yesterdas
ratiroads declined

Les, Higginson & Co. announce that Wil-
liam ¥, Lpckey hap becomes associated -w’h
the bond dspartmant fn thelr local office

Edward B Smith & Co. and Elkine. Mor-
rin & Coo are offering $1 500090 fiftean year
Arst morteake 8 per cent alnking fund sold
bonds of the H . Wilhur & Sons, Inc . at
004 to wield B OS5 per cent The bonds ure

fren of the Pennsvivania faur-mill tas and
0f the normal federal income tax not ex.
ceeding 2 per cent

The Chicamo, Burlington and Qulney Rall-
road in 19030 showed corporate nat income
after taxes and charges of B22.024.8A%
equa! to §20.88 & whars earnsd on $110 830 -
LU0 capital ntock, mgainst 42,470
21.24 & ghars In 101D

ViA D or

The Denver and Ric frands Rallroad Co

for the vear apded Devembar 31, reports nsi
cornarate Income. after taxes and charges
of 31,641,413, equivalent to $3 20 & share
sarned on the 840 178,470 prerferred wtock
Thin compares with & deflecit of 3281 807 in
the preavioun vear

Raw Bugar Market Qulet

NTw York., June | —The raw sugar mar-
ket ls quiet and about unchanged he fArst
sale of full Auty-paying raws under the
new smergency tariff was mads on Tuendns [

a lot of 8000 bass of Costa Ricas in port
and for prompt shipment. Being taken by the
Amerioan 511" Refinlrm Co.. at 8%e. e |
f.. which, with ths new duty snM-d{ brings
the duty-pald price up to b6 28 mMporta-
tiong lm-ﬂm«: 25.000 bags Cub the
Werner !Iul’r Refining  Co. ond  bage
Cubar and J000 bages Costa Rican to :R.
American Bugar I‘KT ning Co.; 20,000 baxs
Phillppines to an 'mporter and 200 bags
conalgned 10 the trade. The local refirmd
market s unehanged

o

Liverpool Cotton

Liverpeol., Juns | —8pot ontion was slow
of sale today with prices sasier on the bakls
of & decline of 1 point for middiing ar 7. 8384

The saleg wore 4000 bales. There were no
|u~.--. pin Futures were steady In the sarls
denlings Bpoat prices were. American. mid-
diing fwir, 10084, wood middline & Ala
fully middiie BIRd: middling. T.080. low
mlddline mood ordinary. A 284, and

ordinary. 40884,

Prices Heavy on Parls Bourse

| Paris, June 1.—Prices wera haavy on the

Bourse today, Three per cent rentes 0B7
francs 10 centimaen: exchange on London. 44
france 48 centihes; B por cent loan, h
france T0 centimes. The dollar was qusted
jat 11 france 91 centinies

Libergy 3'5e at New Low
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